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) B St A T AR 57 Bh 2 AR T 0 W) Y T BRI e A RS TR AR A 5L T L B
P AR AR S i R RS Ak 5L I, IS5 3h s R A 40 | 0t PR AR, (A28 =) 0 B B Z R
XA BT R AR A W A A A R A T AR BT RE R (B 255, 2014) , DA HE 5
P 32 243 0 A5 201 o BRI 2 A6, AT Bh 3 R H 48 W) A 5 5L T S BN SR £ A 0 e L T R
AN B G5 34 )7 ) I g A IR B 520, DI T i e 48 5 53 T 4 L RS e 40 ) Ja) T
T H R e, T L BT, R k.

Bt ik 4a: 16557 3 3 LR L0 W), 55 3 OrAP 23 BEAR 8 10 58 3 BN B0UR P L i 42 5 5 il
SHT PN AU .

fBe 5z 4b: EAKS7 B BRI A], S5 S (RIS 3 5 0 T ST BURME B & £ R

4. AN ERE L Y B PR 5 L B E I AU

AR B AR S — PRI S R B HAT AL, A — i i v v JR R, SRm iR E S
A — AN SN B 3, AR 2N WG B b i 4 R B T 2w SE bR 2 AR B, B 5 20 w) H F s
Jiti AL T A 56 B0 28 W VR B 6 (BRAEER SR, 2014) IR B 23 W 55 3h fr47 10 ST RE AR T 5 4 10 Ik Bt
FrEM R T HE i T 5 AL B AU, X S R B2 0 A R XU RS 1) T e
T 18 DA 2R 0 < B2 AR FEMG B TE T, 28 SR W & 5 A Ab A B R 0 12 2 3 3ok e . o o 2 e 4
53 2 N LA 5 0 % AT 35 01 208 2B 566 5t ST o7 e A 1) Joy T o — RS 5, R St 2R 5 it 56 0 )
i e R Ak ) L, I HLX 28 m) 9% P R B AT 2 0% (0 s AL, sl , A8 o ah bl 2 Wa B e A B i
FRIE H G 5 5 SRR 2 FN , DTN 53 I AN S RIAIL £ 3 SUAT R it . (Shileiferfil Vishny,
1997) .

7 ) R 45 20 ) B AR n) R H BT R 00 AR AR BT ) B 8 B 2 B DA Sk WA R R A i
2% ) AR B ) A AN 2 BT ik, 10 5T Bl ORA A 15 5 A e L e R0l i L R g B
J2E 45 AXOR Y A AR B 1) L, — 7 T, AR 28 W BRAIL I T L) 24 8 B2 LS 32 AT, FEAR
25\ B 3 HORG M, 2E T O AT W R DT PR B AR ) R £ R 22 2% (Xuefll Hong,
2016) o 3X 220 W) PN HRHT I 22 BEAS /DN, f A EA TN () 23 (B RIATL £ SR 2 a0, DT BEAIR T 5
BRI 28 BB AR 5E 0, 32 08 28 mIL S UM . 53— D7 L, AR 4 Bl REUKCSE R R
O3] A ) R ) P LA 7 R T T A A ) A A I XU (RS8R ZE R, 2016) , 3X H A U
A7 R ST 3N PR TN S B 57 BURA R AL 2%, DT 14 5 35 I 32 24 i A Rk, T ARG
B 2wy K AT DL v R 57 3l OR300 B SR 10 47 T 500 (B R FIBR e, 2014) o IBAb, TR HL I i)
25\ BT BB S SN SF (57 3h A IRl ), R RGN B T TAE e 4 i SRR i L BE T B 2 10 40 )
T AL RER 0T, 153 0 0 TAERCE A B2 5 (Belotds, 2007), M i 25 14 9 20 0] 357
AR BT UL BT, 3R R Rk

B S: HA RSB ELT, 2 TG A BT 40 35 30 (8 0 6 28 w0 b 5% 3 P U 1k 1)
AT

&

. HRigit

(—) Rt
T AR AR B, Bt AR
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Wage =ay + a1 Dum08 + a;Roa + a3 Dum08 X Roa + +a4S ize + asLev
+ agDumcommit + a7 Dual + Z Year + Z Indus + g;;

Fob, Wi R S 20 ) B TN S R, AR R (57 3 IR ) Y S, FEARIRY v E—

W T Al ) 4F BE 5 A7 Ml 00 11 R 0N AR AR Y v, 2R Dumo8 55 Roal) 32 e 30 i) 22 Bl o, '

oA, B (55 3 & ()7 ) i) S k2 B AR 1 2% w0 Ml 7 T R 1 — 5 il 2 s
3R P A0 B T AERY (1) 117 SR ] 43 2R 00 J7 v EA TAG B

h Y kAR S, Bt T LU T A IR AR R
Wage =By + 1 Dum08 + 3, Dum08 X Govrnance + 83 Dum08 X Roa X Governance
+ B4Dumo8 X Roa + BsRoa x Governance + BsGovernance + 37 Dum08 ©)

+BsSize + By Lev + BroDumcommit + Z Year + Z Indus +

Horp ) B (2) RAERETY (1) I FE AL _E I 28 w) 6 348 & (Governance) , 1% 748 & &5t T Gompers
% (2003) ., Larcker®F (2007) . [ # B4 (2005) S8 401, SR H 32 B4 43 BT ak 48 20 G BT & 1)
ZREO EE R AE bR, 1% 07105 0T LLEE G 3R — 20 W E B bR A0 1R 22 R0 R 00 S8 AR AR I T R Y T o
H BT AR AT ) 55— FE 8 0 4 S 24 m]E BRKF ) ARBRAS 5, 78 H Rl I, FRAT 8IS %) LU 104148
FRFEFT AT, BICEO & 15 AL 3 95 2 % (Dual) |, A7 2 F 0 HL 7] (Rindir) | 7 LR & & A 510
FEML LY (ShareS) | 55— KM ARFEM B R (Topl) 58 2 5+ R AR R i 2 B (Top2_10) L #L
PR B DR BEEL ] (Ins) L 7538 X _E 1T (List_cross) . &= 75 45 # i% (SOE) | A& 75 1% ¥ Br 1Y K
SIS i (Bigd) . EEFH 2SS E (Nummeeting) , LR 200 € X 5 (1) HE,
R (2) FEIE SR = WAL TR M) REBMIFF 5, WIS 28 1E, B 40 w76 BK -] LU 4y
ZZfiw (557 B OR3P ) 28 Ik S B R0 B9 AS R S )

(=) ZEHA

FT B (2015)  F BLAF (2011) BRI, AR SCHY 3 S0 R AR B Wage (BB S ),
Fror Al 1 S RIS DT NG B i R AR 2R 20084 (55 34 )i ) B9 AT (Dumo08)
RS 7 B R AR (2014) 019 98 R0 )3t (2014) () 20 PR 5 7 , 468 ) A2 5 0048 2 w) A A
(Size) . 2 ) 7151 % (lev) . Dumcommit (& 753 B 3L Hi 22 5125 ) . Dual GE 354K )2 S 48 B 75 P Y
HAE) o L AR e UL,

(M

z1 FETEEX

R 28 44 B Ak
=B R R T ST AT R Bl S, IR B A
Wage ﬁﬁjﬁﬁfﬂﬁﬁﬁiﬂ&@fﬁ%%ﬁ@ﬁ\%% ’ﬁﬁléﬁmﬂzﬁﬁﬁiﬂ@c%‘%%ﬁ@ﬁ:/&?%ﬁ@i{%%ﬁﬁ‘]ﬁ%%%%%ﬁ@ﬂl{
H L 3 T =) BB SR s 53 T30 =S AR 45 R T AR MR T S AR Y B <
SR TE BN AOI B AN EL
Dum08 55 B R AW R T-20084F K UG I E 91, Fofb 2 R2 90
Roa N5 RN 5 B B
Size H N TR A
Lev i fiiZe R UGS BE P B b
Dumcommit | #HZE 2> RBWALH N 7123, WAL WIRAE N L, 750050
Dual PR KSR R AT IR, HAEIRAE 91, TR0
Sharel JBAL R o AT RBOR R LB
Rindir AL HEF MALHER HEROASC
Top2_10 B BB T RIRARFFRENE S B R AR R SRS 0 A R AT AR R 2 L
Nummeeting HRESSWHE HEERSSUNEE




52 bR R AR 20184 575 35

1 EETEEX

BEFT e A E X
Share5 LK e 1 R L 451 FR I e 2 BRI 0K 5 R A 5 0 A R AT T R i 2 H
Ins BUR R 58 ) I L A3 FrA ARG 5 55 35 FR Tl 2 AL S X AN R AT (Rt i e 2 bl
List_cross FETHAL X bl L R [ B R A BRI AR 222 5 B R AT RAE A L, 75 R0
SOE e EA Rk SehrEEHI A EA , BAE 1, 75050
Big4 2 A5 [ B DU K e DT I Z 45 | 4 W) AR B R LR BLR A B DU R v I g 45 P, I A 1, 75 240
Laborinstensity | 57 3/ 3% A R TR NS AR BRI

M. H#ERES#R ST

(—) #AERR

23 8 B )P TR AL 2005-20144F 1 b i 2 m) A RS, J5E DR A 2 W) VA B4 3T T S A DA
20055 A FF UG R G L SEREHL N PR 5, TEREAS SRR R b, 80T LU IR : (D MHIBRST . PTA W)
MRS s (2) BIBR T 42 b B0IE 23 28 A0l i FEAS s (3) B 9% 72 7 B3 238 K T 18k T 0 28 W) 5
() MBR A B KRR T 18N T o 2 55 (5) MER & 17BI  HILI 2 |5 (6) B & 4R 1i 5%,
WA BTTAY 2 A (7) MR i O (B 4 £ 1 20 ) o 20w G PR AU BTN RE b i SR H CCEREE %2, 2>
) A 0 55 e K 2wl G BRECE R B CSMARZEL S, 76 1] V= B 56 A 048 7 1% K P 3647 T 43 )2
AbFE, G5 i B Stata12.0,

& 2R o A A R 00 {45 HRAF JE 5 A7 38 B TR ZE SR, o LU W 5 R AR 4 v A o il
itk ZEL . b=l A5 B AR S 57 3 1 AR EU R 5 2 AT, H 5 R AR B L8 4 ) ok
65.21%.4.78%. 4.95%. 4.28%, it B FEAS HAT 0 1) AR ek

x2 HAMTULSEEST

Al 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 | &it
iy Xl 10 18 23 32 23 33 24 45 57 36 301
KA 14 20 18 19 23 24 28 29 32 31 238
il 408 524 533 568 576 667 763 703 736 753 6231
HLEK 20 31 33 34 35 34 36 32 41 43 339
pesin|4 18 16 21 17 24 15 15 21 17 18 182
b EN i 10 25 26 28 32 26 27 31 35 26 266
fFREA 10 30 33 40 44 56 44 62 44 46 409
R FAR 26 41 38 48 43 46 55 47 53 60 457
)22 ka 22 36 35 39 49 53 68 65 59 47 473
RS 15 25 23 25 35 29 36 41 42 48 319
LA 1 8 5 5 7 6 9 7 8 9 65
5E 23 31 30 31 29 27 21 25 31 27 275
&t 577 769 818 886 920 976 1126 1108 1155 1084 9555

(Z) EZ0 R Mgt

i%h%i%f'}ﬁ%ﬂ@%z&éﬁmMi%3ﬁfu%th$¥2&“ﬂ%¥i’ﬁﬁml (Wage) #717.931, brif 2
412.302, Fe/ME R 1.273, S RAB R 72.39, v i JE R AT RE AR 20 ) 0 5 0l 51 TR B I 22 AR
KPS, 8 vl 'ﬁmik”ﬁ@ﬂﬂ’}/}iz)ﬁxjtﬁaéoJ\Fzﬂﬁcﬁiwoa)ﬂﬁi’ﬂﬁﬁz 698, H i
2.480, FHH— L) b 20wl B cas ZAE2.5% 70 45 s Hod /ME 40.346, B KAE M 24, LA H] 2 W)
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Ti) ) ol 578 22 S 8K o (35 345 [l ) (DumO08 ) SETih #Y 45 {8 4 0.52, & WA WIF 50 BT 366 A 74 1) 25 2 A
2008%4F Hif J& FE A XF Bk 77 515 (Lev) B {H 4 0.844, 54 F [l Aol 52658 00 SE PR ARG 5 b v
ZE410.33, HALER0.525, BEHH— 00 28 7 S R AES0% /6 4

®3 FETENELRFITE

T ML {EL #d i /ME 25906t AMUA:S 7553 it L ON:l

Wage 9555 17.931 2.302 1.273 13.715 14315 14.882 72.394
Roa 9555 2.698 0.340 0.346 1.190 2.480 6.145 24
Dumo08 9555 0.520 0.494 0 0 0 1 1
Lev 9555 0.844 10.33 0 0.374 0.525 0.662 1
Dumcommi 9555 0.542 1.021 0 0 0 1 1
dual 9555 0.153 0.360 0 0 0 1 1

Size 9555 22.19 2.345 3.685 10.426 17.319 19.248 85.296

Laborinstensity 9555 0.028 0.025 0.002 0.015 0.016 0.136 0.195

AR AR BAH S REOTLUE S, 553 {37 (Dum08) 5520 vl i) B 438 LS U AH ¢ R Bk

0.437, HFE1%/KF L83 H 520 mhk4iigtr (Roa) BIAHE R -0.349, JR A B BE A2 55 3h f#
PEARIEE T B LAY SRR, (E N T Ak &R DT A, BT S 250 T 0 A B
PR, L2 Tl 59 1 65 80 00 30 B0 HL ) 4 F 00 % 32, e GOm g 1T Ak ik St 28 )
LTS HTINZ 512 (Dumcomit) 5 B4 H M (Wage) I AH & R 20 H—-0.024, HAES%E K F ik
F, B 5 EER BT (Dual) 534 #H B (Wage) BH & R B H-0.034, HAE1%/KF |
o R R, DO M A ) 2 w) 3h BT DL R 2 w0 A B B B A I . bk Ah, 55 3 R
(Laborinstensity ) 5 3L 4: % (Wage) BIHH & R -0.236, (HA R, Btz b, H 448 &R i
HH R RELIRT0.50, W BAFEAS 1) 22 F1 e 24 ) @45 280 4 I 1) b 3L

x4 TETSHHEXERY

Wage Dumcomit Dual Lev Size Roa Dum08 Laborinstensity

Wage 1

Dumcomit -0.024" 1

Dual —0.034™ | —0.112"" 1

Lev 03007 | —0.166"" | 0.108"" 1

Size 0.424™" 03517 —0.2517" | 0.150™ 1

Roa 0.416" -0.085" | 0066 | 0.056 |-0.075 1

Dumo08 0.437™" 0.012° 0230 | 04517 | 0.012 | —0.349"" 1
Laborinstensity —0.236 0.003 0.427 —0.017 | 0264 | —0.039 | 0.346 1

VT B RTE10%. 5% 1% K B .

o

. KIEER

(—) 3n= a5t

FESHY 25 K 48 T A B B4 N S 5 28 W SR (8119, 55 350 F A 450 ik — i R A
FN 5 5 THEMEA T or A, 0T LU & BLE5 B AR P (Dum_08) (Y 1] V4 R 3L 2.3 4 £, 3% HDumo08 5
Roaft) 38 I [] Y4 >4 —0.079 HLIE 25, AH R 1 535 45 20 1) 38 EL 300 [l U5 R 20h—0.054, 7E5%7KF
bR B 2H A A8 L0 (6] U9 R 540,023, HAE10%7KF b i 35 H v ik J5 D R 5% 80 (R B0
St ARG AR T 5L T S5 B BURI RN 35 3 4 A, SR T B TR S AU, {H ek T S
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b2 R R

20184 2533

PR S R A AR I DA R B AN R A P 3R B S AR T e B L ST I AR, XA
= VSN 3] SR, B 2 T BT B R AP AR T Al 50 Mk SHT BN SRR, B

=90 /AT | 45

1 AR B 2B A SR TR BRI A3 B 1 3
®5 FHRIPEAEMSH SR @IS

AR - Bl s

xR BF P B A LA
Dum08 -0.392" -0.444" —0.376"
(=2.071D (-1.672) (-1.825)
Dum08=Roa -0.079" —0.054" 0.023"
(~1.903) (2272 (1.826)
Roa 0.031" 0.024™ 0.054™"
(5.909) (2.134) (3.487)
Size 0.574"" 0372 0.701""
(4.975) (9.484) (7.819)
Lev -0.027"" ~0.032 -0.018™
(-3.274) (-0.909) (-3.114)
Dumcommit -0.063 -0.093 —0.058
(-0.601) (-0.101> (-0.488)
Dual -0.035 —0.043" -0.039
(-0.228) (~1.699) (~1.200)
Constant 0.457" 0.602"" 0.125™
(3.155) (3.384) (3.288)
Pl R 2(2)=62.33 2(2)=74.19 2(2)=92.45
AT HINE T P=0.004
17l S il Pl il
Obs 9555 9555 9555
Adj-R* 0.471 0378 0.360
F 966.2 1738 362.8

S BT AR R bR R

I RRAEL 0% 5%  1%HI AT LR E . T

FORF T AR TS BT, /0BT 97 3 PR3P R AS 6] 55 21 %8 4 1 20 ) Ml 45 87 T e Jek
PR S, 55280 A A R AR B [l YA 25 3R, 55 350 5 55 4] o il ik 4 B 3h 2 4 B 1) Ve AREE A 0 4
o ] LU, X 35 DumO08H) [l V5 Z E0HR 25k 671, ¢ AR AE 5% 10% 7K °F L I 255 5525
Roa 5 DumO8HY) 22 B35 i [u] 4 22 504 -0.064, HAE1%KF L B35 5535 A5 3h 35 45 78 40 =] 1)
Dum08xRoaff) [u] )4 R A 0.01 2{H AN .3, Wi 7E i 55 3 2% SRR ml AL Al 1+ R ECh—-0.070, W3
PP 1%, T AR FE i 57 2l 3 R Al B 2 1 DY T AR 1 i S R B TR R
RN RETE K, ()45 2055 3l OR3P0 Al 19 Ml 5% 3 I A0SR 1) 97 TR S ) R ARG S Bl i AR R Al
B 318 30 T SR 5 IIE

x6 FHRIP.FHEEES U SGHIME R

R Bl

E & - I e
SRR Tl 57 B AR

Dum08 —0.682" —0.725" -0.176"
(-1.971) (~1.872) (-2.474)




553 FT BRI PRIP D1 A A

e EE? 55

gkoe FRIP. FMHEESWSHMERMS
5 B DRIAE i B4 T S
7N K57 Bh B bk
Dum08xRoa -0.064™" ~0.012 -0.070"
(—2.403) (~1.063) (—2.186)
Roa 0.041"" 0.037"" 0.073™"
(5.909) (12.390) (4.577)
Size 1.074™ 1.052"" 1.128"™
(2.975) (6.580) (5.482)
Lev —0.017" 0277 -0.078
(-3.274) (-6.307) (~1.290)
Dumcommit —0.053 -0.030" -0.061"
(-0.601) (—2.446) (-3.053)
Dual ~0.045 -0.059 -0.039
(-0.228) (~1.562) (-0.085)
Constant —0.646"" —0.562"" -0.799""
(-3.155) (—2.228) (-2.765)
I ) x(2)=103.48 1(2)=95.26 x(2)=82.75
A BT S P=0.032
(RIS il il il
Obs 9555 4777 4778
Adj-R® 0.471 0.402 0.379
F 966.2 705.1 207.2

TE bR A B 0 B Al b, 36 73— 25 R 2% w7 I S 1 7 Bl i AR R

oyl , ORGP 53 i R

BS AT A, oTRURBL: AR A7 3 R R A w b, A 4R 97 3 (R (Dum_08) '?ik(m
(Roa) i 52 H IR Al i+ R BULA R B, (A RS, TR B T2, A2 E il i R B0 IE, H
AW TR 57 B BT A ml v, B AR I R -0.055, HAE1%/KF B W2, i i T4
4 1] U R 4 0.014, HAE10%/K-F 825 o b B IR R IR E2 5 % 08 T 24 ] B R T3 9%
URZEH) 55 24 W) 55 B B SR S, 07 30 PR AP RHIR ST 3 2 SR AL 20 W) ) S B 5 5T Rk S I AU
P ) 52 0 BT BEAR A, 5 B 2 ) J0 S 35 28 S AR, T v 57 2 2 R R 40 W) R R I B 2
HL A 3 DUAE 58 200 0 o] V) 28 %0 2 S e ol 3, WA 55 2 DR P WA 17 s A ) Ll 58 IR A, v
T ST E IR, (R4 B 1 SRR

®7 FHRP.RTHERS LS HBE R

DRI B« 4 7 S
o K57 Eh 9y B AR

it BT w BT
Dum08 -0.378" —0.450" -0.201"" -0.379™
(6.980) (2.208) (2731 (-2.978)

Dum08xRoa -0.025 0.159 -0.055" 0.014"
(=0.905) (0.081) (-2.150) (1.793)
Roa 0.016 0.054™" 0.056"" 0.082""
(143D (8.476) (3.511) (3.513)




56 Ibis U RZPNE =25 20184F 55310
HR 7T HolRIP. RITARS S E BN sU 4t
DRI B« B4 7 I S
e AN i BT
Size 0.428"" 0355 0.694" 0.697""
(9.290) (8.164) (4.748) (7.473)
Lev -0.010"" -0.202"" —0.019™ -0.069
(-2.890) (-5.078) (-3.031) (~1.299)
Dumcommit -0.013 -0.036 -0.050" -0.025"
(-0.856) (-0.313) (=2.400) (-1.720)
Dual —0.084" ~0.073 -0.013” ~0.072
(-2.402) (=0.200) (=2.170) (-1.545)
Constant 0.4817" 0.639"" —0.127" -0.120""
(4.888) (3.339) (-2.745) (-3.861)
R E 2 x(2)=62.33 x(2)=74.19 x(2)=92.45 %(2)=55.07
A2 HLIRZE P=0.014 P=0.002
1 R e Fa il Fa il Pt
Obs 4777 4777 4778 4778
Adj-R? 0351 0.406 0.484 0.562
F 52.86 118.6 91.11 2223

KEFE T AFNEHE G, 73472 w6 B TR RE % 3] 55 3045 135 ) X 24 w) i)l S8
PO A SR ) AN S B8 25 AR AR B0 55 B OR3P B [l U R B -0.593, HAES%KF BB, =
AN AT SR ITH 1] Y3 R %A 0.047, 7E10% K1 b w25, B — 2 va 4 2 AH 2 A4 A8 3fe 30T i) [l U9 25 %

Sh0.051, 1 B T4 [l V3 R A —0.029, 24 48 AR BT 3 i, 55 3h (405 i 8 i B AS 2
AT 53 T 3 il 1) 5 M ] B8 4 << LB, 0 T 3 G 5 AS A2 R AN 4 S SR B )
L e BN w55 2l B SR Ay 5 R B, 1 57 20 AR TR0 W) 2H ) = AN AR S RS R I [l VA R AR
0.679, 7£ 10%7KF L 5225 4 1E, Wi %57 2 %5 B A48 w) 40 i =301 32 3R 9 [l 5 R AEUAS 2% R o4&
5T By 2% S P R DY T 250 1) 28 HLZH A [ml VA, FEAR D7 B B AR R0 |, T IR Rt b T2 it i 4
AR A ] U R B AN s A o7 h R ALY |, B ALY = AR I [l VA R
—0.624, HAES%/KF b B35 & 4R B A0 ol 9 R 04 0.032, HAE10%/KF L 2 . H R 7E
T, R 7S R P FRAR T Al A9 B 0l 5 35 BN A R, 5 F v B nT BB A B L T4 I S AA
MEMBE DN, A Y 2w TR B KCSP$2 08 B 3 — G7TE RIS S B B, T2 AR Y Bl pR A R A
il 257 57 P ABURE 1 0k B SA B 3 R

x8 FHRP.LARIEES S HHE R

5 & DRI A% s 30 4 I 52
B LetpA B AT (SRR 5 A
Dum08 -0.593" —0.257 -0.823" —0.582" -0.832"
(-2.028) | (-1.813) | (-2.066) (~1.846) (~1.990)
Dum08xGovernancxRoa 0.047° 0.051° -0.029" 0.042 0.679"
(1.872) (1.906) (2.212) (1.145) (1.930)
GovernancexRoa 0.437" 0.492" 0.373 0.533" 0.415™
(3.025) (2.193) (1.437) (2.788) (2.802)




563 W

P

553 ORI R AP 5 TR AR =34 57
Hz8 FHERIP. ARNAE S SRETEN BRI
5 & DRI B« B4 7 S
LA = BT K57 Bh 4 o B AR
Dum08xRoa —0.046™" —0.064"" 0.015" -0.053 —0.056"
(2.537) (-3.88) (1.96) (-13D (-1.782)
Dum08xGovernance 0.449° 0.462"" 0.362 0.511° 0.407""
(1.909) (3.132) (1.617) (1.254) (3.002)
Roa_ 0.027" 0.029"" 0.028 0.022" 0.029"
(2.348) (434) (1.159) (1.784) (1.906)
Size —0.187" -0.203" 03317 0265 —0.343"
(-1.804) (-2.160) (-2.765) (-9.017) (-1.760)
Lev ~0.033 -0.026 -0.020" -0.030"" -0.141
(-1.027) (-0.145) (-2.182) (=327 (~1.645)
Dumcommit -0.027 ~0.040 -0.048 -0.038 -0.022
(-0.932) (-1.131) (-0.258) (-1.237) (-0.927)
Constant 0.176" 0.320" 0.149™" 0.147"" 02417
(1.792) (2.480) (3.704) (2.942) (2218)
35 H.I0 ) 5 2 x(2)=43.18 x(2)=43.18 x(2)=29.05 x(2)=77.63 x(2)=38.24
A H IR ZE 5 P=0.036 P=0.029
1l R Pt Pl il il Pl
Obs 9555 9555 9555 4777 4778
Adj-R? 0.193 0210 0310 0.185 0211
F 63.17 75.94 73.26 22.04 46.47
R FHERP.LAAEBESISHFING R
[RIAR - T4 35 T S 1
e AT B AT
Dum08 —0.257" —0.823" —0.582" —0.767"
(-1.734) (-2.066) (-2.106) (-1.835)
Dum08xGovernancexRoa 0.047 —0.038 0.032° —0.624"
(1.149) (-0.169) (1.830) (-2.107)
GovernancexDum08 0.613" 0.546 " 0.449™" 0.623™"
(2.261) (3.258) (2.403) (4305)
RoaxGovernance —0.077" -0.123" —0.041 —0.076"
(-1.856) (-1.936) (-0.782) (-1.819)
Dum08xRoa ~1.091 1.202 ~1.443™ 1.139”
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Labor Protection: Protect Employees or Give Preferential
Treatment to Executives? From a Perspective of
Performance-pay Sensitivity

Luo Jingbo

(School of Accounting, Jiangxi University of Finance and Economics, Jiangxi Nanchang 330013, China )

Summary: In order to strengthen the protection of labors’ legitimate rights and interests,
and build stable and harmonious labor relations, China has continuously promoted the reform of
labor market system. For example, the “Minimum Wage Regulation” has been enacted in 2004,
and the “Labor Contract Law” has been implemented in 2008. The promulgation and
implementation of the legal system can improve the protection of legitimate rights and interests of
labors to a great extent. As a representative of labor protection system, does the new “Labor
Contract Law” really protect the enterprise grass-roots staff and increase the value of the
enterprise? Up to now, it still inspires fierce discussion in academic circle.

Based on China’ s A-share listed data, and using the empirical study of large sample research
method, we study the influence of labor protection (LP) on enterprise performance-pay sensitivity
(PPS), and identify differences of this effect between employees and executives to find new
evidences of the economic consequences of labor protection. The results show that LP reduces the
overall PPS in an enterprise, and reduces the executives’ PPS but increases employees’ PPS; after
considering industry factor, it indicates that LP adds PPS of employees and enterprises with high
labor intensity, but lowers executives’ PPS; corporate governance can inhibit the negative effects
of LP on enterprise PPS.

This paper shows that some certain rules in current “Labor Contract Law” may be
disconnected from possible reality, and especially, rights relation adjustment in the “Labor
Contract Law” is restricted by social economic relations, so this law can gain labor protection of

the rights of employees at the grass-roots level, but may prejudice the legitimate interests of
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executives, and then decrease the efficiency of enterprise incentive mechanism, leading to a sharp
decline in enterprise value in the end. To solve this problem, we should further improve the
supporting system of labor legislation and socialist market economy system, and speed up the
transformation of development way, so as to create sound conditions and system base for the
construction of harmonious labor relationship and a harmonious society. This paper enriches the
literature of the economic consequences research of “Labor Contract Law”, and shows that the
enforcement of labor protection law should consider the interests of executives and employees at
the same time, in order to reach the “win-win’ situation between internal stakeholders, then build

fair and justice enterprise labor relations, and win the maximization of social welfare.
Key words: labor protection; performance-pay sensitivity; labor relation; labor intensity;
corporate governance
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optimization and upgrading of industrial structure. Factor allocation and industrial structure
research in the framework of labor return migration provides certain references for grasping
economic growth rule at present stage, revealing the economic development troubles and putting
forward targeted “prescription” in Northeast China, and finally avoiding population losses and
productivity efficiency & economy differentiation. If labor return migration could be promoted
significantly, labor return migration could not only retard or prevent absolute and relative
insufficiency of labor and capital factor supply in the process of economic growth, but also highly
increase industrial structural supererogation and the matching of industrial structure and
employment structure. Moreover, industrial structure supererogation is an effective response of
labor productivity. And productivity improvement could promote wage rise, finally forming a
virtuous cycle of rising wages, increasing labor factor supply, optimizing industrial structure and

continually rising wages.
Key words: labor return migration; capital return rate; industrial structural deviation degree;
industrial structure supererogation
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